
Argentine 5s
Due 1945

Principal and interest payable
in dollars in New York at the
fixed rate of exchange of
$4.86'/2 pei pound sterling.
In our opinion these bonds aire
among thc most attractive 61 all
long term Foreign Government
bonds on thr market to-day.
With thc present great demand
for lon;: term Foreign Govern¬
ment issues, these bonds. yield¬
ing. as they do, about 9% to
maturity, odev an unusual op¬
portunity.
Cc**np?er«> dt.icripHon upon request

Kdleii Draijton s-Gx
Hatabem ,\e» \ivrk Siock Exditnfe

Lords Court Building
40 Exchange Plute - Kew York Q\y

Telephone Broad 6291

8^ Preferred Stock
PRICE $25 Per Share
100(> Bonus Common Stock

Aittts.Equal to 20R% of en¬

tire outstanding pre¬
ferred stock.

Earnings.Over 5 times preferred
dividend requircment.

Business.One of thc most rapid-
ly growing lines of
business in the country.

Send for detailed circular /.". T. R.

MemberB S'fn York Stock Eschange

115 Broadway, New York

0

Spans thc rich, indus-trial,
fainung and oil districts
of the central west like
tlie extended fingers of a
giant hand. Re'Jrganized
on a sound basis.well
diversified traffic . rnap
. analysis . future .¦

other features in

Ask for a MARKET
copy B-83 OPimON

R. H. MacMASTERS & CO.
Uembers Consolidated Stock Kxch. q/*jV. V.
82-84 Broad St. New York
Plume: Broad t'.SKQ. Bhttire Firat Floor
CU10A.OO M1JLWA0KJS* NEW tlk.VV.lH

French 4s 1917
French 5s 1931
French 5s 1920
French 6s 1920

SPECIALISTS
43 Exchange Piace, New York.

Telephonea 8300-16 Hanover

American Can
A (tescrir.Iion of the epe> ula-
tiv<* posrion of this company's
dtork aDpcars in current issue
of tho

"Financial Forecast"
whtch also features

Texas Pacific C. & O.
General Asphalt
Pressed Steel Car
Vlexican Petroleum

Copy se-ni without obHsjation
A>l<. (or No. 54.

hSTA aUSHB D 1909
Htmhtrs iinv-.i-t.ilfd Slodi E'xctwnj* tf KV

HARRIMAN NATIONAL BANK
Fifth Avenue & Forty-fourth St.

Nev York

BarUnf Honrt from 8 A. M. to 8 t. M

Safe Depowt Vaults 8 A. M. to Micfniglit

bttie and Conservatwe iSoad*
for investment

, Uoliisler, White & Co.
Inrorporated

115 Broadway, New York

Plan Note Issue
On Copper Pool to
Aid Export Trade

Assoriatioti Hopes to Sell Se-
curities lo Puhlir on At-
tractivc Basis and Dispose
of Melal Stocks Abroad

One- of the most Important construc-
tive developments of recent years in
thc copper industry, it waa learned
yesterday, will be announced ln thc
near future. A leading factor in tho
trade said that this will take the formof a pooling by members of the CopoerExport Association of approximately400,000,000 pounds of copper for the
purpose of seiling the metal abroad.

Against the copper thus pooled, it
was said. debentures would probablybo Issued aa part of an underwrltingarrangement with a group of Wall
Street banking institutions. The de¬
bentures, it was added, would be of¬
fered to the public on «n attractive
basis, the Indenture to provide that
tho securities be retired at stated ln-
tervals with tho proceeda of thc cop¬
per sold to European countries, in¬
cluding Germany, which has been buying copper here in'sizable quantities or
a cash baais for several months.
Knowledge that tho leading (inter-esta in tho industry were about tt

make an important announcemeiv
through the Copper Export Asaociatioi
led to reports that a ddal had beer
concluded to sell to Germany 400,000,-
000 pounds of the metal, which at pres

ent mnrket quotations would be worthapproxlmatefy |B2,000,000, Thia storyhowever, wus brandod as false by tlio
Dftnv

a0 lmporUnt Ptoducing com-

"Wa are trying to bring * construc-
said thia offlctal. "1 can't say anythtn*deflnite about our plans at thie timebut may have something to say in the
near tuture. Wo are working ln ac-eord nnd believe that BomethTng constructive will be workcd out to relievethe present condition of tho copperlnduR'.ry,"

Export of copper abroad last yeartotalod approximately 560,000.000pounds. Tho present refined BUrplus°{n V10 "HitHl la estimated at about(.00.00(),0(H) pounds, so that the poolintrof 400,000,000 pounds would probablyenablo tho mines to start producirip-ngain to tako care of tho domestic re-
quirements.

Current copper priceB are now at thelowest level since 1014, when they went
to 11.74 cents a pound, and represent
a drop of about 10 cents from the peakreached ln ion.

¦' -.... «..-

Sugar Duties Dropped
MADRID. Jan. 81..Import duties on

loroijrn eugar will be discontinuod, it
waa decided by the Spanish Cabinet
to-day, a resolution beiiij: passed toreject the demands of sugar refinerafor a heavy tariff on the product.
WASHINGTON, Feb. 1..The govcrn-ment of Guatemala has discontinuedits export tax on 3ugar, according to

an announcement here hy the Guate-
malnn Legation. Export duties on
the country's sugar crop, estimated ut
15,000 tons for the 1021 season, were
first imposed more than ten years ago.

American Hide & Leather
Directors Pass Dividend

Report for Quarter Shows Defi¬cit After riiarses and Taxes of
$r^315,830on InventorySlumpDirectors of the American Hide nnd
Leathor Company yesterday vcted to
pass the quarterly dividend of 1%,
per cent due on the preferred stock
at this time becnuso of thc depressiontn the leather induatry. which broutrhtabout u aharp rcceaalon in earningsThe company'a report for tho lastquarter of 1820 showed a deficit afterchargCS and taxes of $5,-115.850, com¬pared with a net income in the corre-
SSSJSi,",8 a.'"*rtor'of 1911) amounting to$466,932. The deficit waa caused large-ly by heavy write-ofTa in the inventoryaccount, aa indicated by a drop in net
«i^?o"a *S8eta t0 95,630,010, against*ljM'«',<45 reported at the end of 1919The deficit for tho Bix months endedDecember 31 last totaled $6,708 424,agasnst earnings equivalent to $13.37
a share on tho preferred stock in tho
corresponding six months of 1919. Theresults of tho December quarter andtne six months, it was announced, havebeen adjusted to the basia of cost ormarket value, whichever was the lowerfor all materlala and to reolacement
cost for the finished leather.
Tho company has been paying regu¬lar annual dividends of 7 per cent onits preferred atock aince Januarv °

^-l In,rl?29 2 >,Cr Ce,lt eXtra WHS paidarid in 1918 two semi-annual dividendsof 2% per cent and an extra 2 percent were distributed. In 1917 and191(1 6 por cent was distributed each
year.

Investment
Information

Question* of general interest to in-
vestore will be answered in this col¬
umn, in which case only initials will
be, used. Others will be answered bymail. Address atl inquiries, inclos-
mg a stamped, addresscd envelope, tc
Financial Editor, Th« Tribune, 15*
Nassau Street, New York City.

Traction Bonda Selling Low
Question.Wlll you plenss rtve me youropinion of th'.- aafoty of tho followingbonds: Consolidated Citloa I.lght. 1'ower

and Traction Company Ea of 1!)62; .JersoyCtty, Hoboken nnd r'aternon fitrcet rtall-
road in ot 1949; L»hlKii Power 6e of
182"i t.ako Superior Corporation first Sin?
l'nca« bonda were bought on the advice
of a suppoai'dly rtliablc brotcor. My othor
holdliiBB arp Liberty bonda. United Statos
certificates of Indcbtrdness and a fow Is-
:iues frequcntly nitsntioned ln your columno
such as liel! Telephone and Brooklyn Edl-
oon V per cent bonda..Mias M. 15. li.
Answer.Consolidated Cities Light,Power and Traction 6 per cent 1962, of

which there are $10,000,000. are se¬
cured by deposit and pledge of bonds
and .stocks of various public utilitycompanies. The income from theso
securities is $947,937, and tfio charges
aro $500,000. Tho bonds aro guaran¬teed by the Cities Service Company.Uaaed upon these figures, the interest
appears to bo safe, but the bonda do
rot 'coinmand a good market. JerseyCity, Hoboken and Paterson 4 per cent
1949 are secured on about 146 milea of
track, subject to undcrlying liens of
Paterson Railway on about thirty-ninemilea and North Hudson County Rail¬
way on about fifty miles. It is partof thn Public Service Corporation of
New Jersey. This company has had
some difficulty in obtaining increases
in fares, but at Dresent then annonra

The Day's Bond Market
fj. S. Government

Trunsnctloim
Sales.

I.iberty S^j, 1947. 43(3,000
do lst 48 . 10,000
do Sii 4w . 0,000
<3o lst 4%s, 1947. 190,000
do lst-"d 4%s . 2,000
do 2d 4%a .2,OflS,0'30
do 8(1 «Hs, 1928 .1,420,000
do 4th 4%B. 1938 ..1,03(3,000

Victory 4%s, 1923.1,493,000

Tleld.
4.00
4.66
4.95
5.18

do 3-% s, 1923
Qtiotstion*

High.
91.99
S7.20

T.lbsrty 8%a
do lst 4s
do 2d 4s . 86.10
do lat 4%s .. . 8 7.20
do lst-2d 4%s 97.50
do 2d
do 3d 4%s
do 4th 4 ;_

Victory 4%s
do

iS

1B.40
89.20
86.56
97.SO
97.26

Bid and Asked Quotations
I.iberty Bonds. Yesterday. Monday.

S%B, 1947. 91.90@92.OO
lst 4s. 1947
2d 4s. 1942.
lst 4%s, 1947_
2d 4V4S, 1942_
3d 4%s. 1928_
4th 4%8, 1938..
Vic. 4%s, 1923.
do 3%s, 1923..
Pre-»\var Issues

2s reg., 1930.
2s coup.. 1930.
8s reg., 1946. 89
3s coup., 1948. ... 89
ls reg., 1925.
4s coup., 1925.
2s I'an c, 19.10
is I'an. r., 1P36
2 s I'an. c, 19.18
2s I'an. r., 1931
3e fun. reg. . .

'» Hoti. coup.
Phll. 4s, 3934..
PhJl. 4s, 19..5.
Phll. 4s, 1936.
D. Col.. 3s. 196

86.50© 87.00
S5.40@85.70
86.70@S7.20
85.70@85.80
89.0GritS9.14
86.00 (.'286.08
97.18@97.24
97.16@97.24

91.90 (ii 91.99
87.00@87.50
86.30@86.50
87.00@87.60
8 6.30 ©8 6.4 4
89.30@89.20
86. 52 ©86.60
97.28@97.30
97.28@97.30

99

100
100
100

99
99
89
89

100
100
3 00

@ 99%
@ 99%
© 92
@ 92
@103%
©102%
<U>H)\
©101
@101
©101
© 89

81%© 90
81 b& ©
S 0 (ui 9 0
95 @ .

96%
97
71 %
91
96 %
99%
99%
90
92 Vi
86%
100%
98 ig
99
4 2
300

78
65 94
77
84%

@ 99%
@ 99%
© 92
@ 92

102% ©103% 102
102% ©io:;1;, 102
100 (ir 101 luO

©301
0101
©101
© 89

. © 90
81%© 90
81% 4*
80 © 90
95 ©

Foreign Gov't and Municipal Bonds
(Intrreiet to be added)

Bld. Asked.
Clty of Berne. 95% 96%

do Christiania,. ;if,
do Zurich. 96%

A.rg«nt!na internal Ra. 1945.... 70
Kingdom of Belgium 6a, 1926.. 90
do 7 %8, 1946. 96 %

Canada, Dominion of, 6s, 1921.. 99%
do notes. 1921. 99%
do 1926. 87%
do 1929. b2
do 1931. SC

P.slgtun 8s.100
Danish 8s. 97%
Denmark 8s. 98%
Chinese Ovt Hu Kug Ky 5a, '61 41%
Norway Sa. 99%
Cuba external Ea, 1D44. 78%

do serlea A, 1949. .

do 4%s. 1949. 64
Pominican Republic 6s, 1958.. 70%
City of Lyons 15-yr Ca, 1934... 78
do .Marselllss 16-yr 6s, 1934. 77
do Bordeaux 15-yr 6s, 1934.. 76%
do Copenhagen 25-yr f>%8, '44 73

French government 8s;, Int Issue 98%
do Paris Clty Cs, 1921. 98%

Oovt of Swltzarland 8s, 1940..10174 102
Japanese Oovt 4%s, ster ln, *25 80% 81
do 4%s. 2d serits, 1925. 80%
do 4s. ster ln, 1931. 61%
do Toklo Clty 5s, 1952. 61%

UIC Ot B & I B-yr 6%s, 1921.. 99
do 3-yr G%a 1922. 95%
do 10-yr 6%a, 1929. 88%
do 20-yr 5%s. 1937. 86

Mexico exter str 5s of *99, 1945 41%
do gold 4j of '01, 1954. 30

Kgdm Italy E-yr 6% gold bonds 81%
(Sales)

Argentine O 6»
3,000. 7#

Chinese Ry Cs
5,000. 41%:
4,000. 42
600. 42%
1,000. 42

Clty of 13orne 8a
temp rcta
4.000. 95%
2,000. 95%

Clty of Christlitnla 8?
1,000. 96%
1,000. 95

City of Paris 6b
36.000. 96%
6,000. 96%
1,000. 96%

Clty nf Zurich 8a
5,000. 96%
1,000. 97
1,000. 96%

Danish Con M s t
gold 8 b when
Issued

8 3%
74
98%
96%

81
63%
63
99%
96 >n
88%
86%
42
31
83

16,000.100
500.100%

22,000.100
1,000.3 00%
8,000.100

do s f 7%s J P M

,000. 96%
5,000. 97

9644,000
2,000
5,000. 96%
2,000. 96%

do 6s 1925
8.000. 91
4,000. 91 %
5,000. 92
1.000. 91

K of Denmark 8s
Interim ctfs

6.000. 99
1,000. 98%
14.000. 99
7.000. 89%
1,000. 99 %

5,000. 98 V*
9, 100 ...... 98%
91,000. 9*
1,000. 98%

Dorniulcan 11 6s
0 000. 76%
5,000. 77
5,000. 77%
5,000. 7G%

Dom Canada 6%s
notes 1921

3,000
do 5%s 1929

r.,otjO....
2.ono....

do 6h 1921

99 H
92 %!

.uO''
do 5s 1926

6,000.
do 63 1931
6,000. 81%;

French Kep 83 J P M
rcta
1,000. 98%
c.ooo. 98 V4
1.000. 99
1.000. 98%!

14 000. 98%
20.000. 98 ty!
2.000. 98%
2,000. 98%
1.000. 98%
1,000. 98%
1,000. 98%j

Gov of Switzerland

2 ooo.102%
1 000.10"%
li.000.102U'
1,000.102
:;.ooo.io"%!

ic 000.102
1 000.101%

Jap lat ser 4%»
000. 80%

30 nno.s30f.. S0%!
26 000. 81

do 3d ser 4',-js
10 ooo. 81
46.000. 80741
S.000. 31

Co stUt loan <a

8,ono...... 99
5 OuO. 98%
:i.000. 99
10.000. 98%
&.000. 98.%
10.000. 88%
1,000. 98%
1.000. 09

K of Italy Gtys sor
A 192 5

r. 000. 82
10.000. 81 %

K of Norwny Ss
Interlm ctfs

4.000.100
6.000. 99?',

88% l.ooo.inoty
7!.OOO.100

S9%rr K of Grea< Hrltaln
& I 5%s 1921

6 000. 99
6.000?. 99%

277 000. 99
8.0'l". 99 ,V.
6 000. 99

do !,'.'.« 1922
C8 000. 96%
1.000. 95%
1 Ofl(). »Gty

do EUn 1929
5 000. SPH

10 r.oo. R8%
1,000. KS1,
600. 8R'<-

1.000. 88 "J,
do 5**s 1937

6 ono. 8f*»',
2G onn. 80%

¦; 000. 8«H
8 nno. ro%
3 ('HO. 8fi74
2 000. R6<tf
7 000. 86%

;i.T S or MnxJco 6s
11 ono. 4?
2,000. 4m
? OOO. 41 %

.>,¦ noo. 42
Ao 4s

6 noo. 31
? ono. mh
6 ooo. 30u

25.000.
2.0O0. CI %
2.000. 61%|

K of Relplum 8s
when lssued

10 000.100
4.000.100%

Railway, Othei
Aiu Smelting Cs

2,000. 77ty
2.000. 77%

61% Iv T Clrv 4V.S 19B.

.000.

.000.
77%
77

4.000. 77%
B.O00. 77ty
2.000. 77'-i
6.000. 77%
4.000. 77%

Am T ft T cvt 6*
4 000. 95%
2 000. 95'4
J 000. '.'.5%
1.000. 93%

do coi b»
1,U09...... *l\s

nno 9*1%
fln 4S *9S7 May

10 000 . 92%
do 4» '9R8
1.000. 84%

Corporations
4,000. 81%
1.000. 81

do coi 4s
0.000. 77%
1.000.77%

do 4%s
6.000. 83

Ann Arbor 4a
1.000. 6S

Armour A Co 4%»
1.000. 80

A T ft S F* cvt 4s
1955
1.000. 70

(lo K«'n 4s
3.000.78
i,»O0. .1%

12.ooo. 77%'Chlo Un Station 6%s1.000. 78 ser C Interim ctfalo -"IJ4s 3.000_. .103
,
LOOO. 71 Chlle Copper 7s

do adj 4s stamped 15,000. 9C
i.ooo. 7i% 2,000. 95%3."00. 70%; do 68

Lti Coast Line 7
1,000.103%do lst con 4
10.000. 78%do L & N 4s
5.000. 72

Ul Frult Co 7a temp
e f cvt ser A
3.000. «8H1.000. 68%Ltl Ref deb 6%b¦vrhen Issued
17,000. 99%
17.000. f)9»/.
6.000. 9974
28,000. 98%6,000. 99%
15.000. 99%
18.000. 99%
32,000. 995.

6,000.73%
10,000. 73%

C C C » St L rfg 6s
4.000. 89%
1.000. 89%
4.000. 89%

do 4s C W & il div
1,000. 66

Col & So 4%s
2.000. T4
1,000. 73%

Con Oas temp ts
2.000. 98%
1,000. 98%
1,000. 99%
2.000. 99%

99%jCuba Cane Sugar
cvt deb 7s

6 000. 84%
10.009. 84%3.000. 99% Dol * Hudson 7a

99%;
99%!
99%

69

000
45.000.
2.000.

ialt & Ohio 63
8.000., 90*4;
1.000. 91
3,000. 00%2.000. ..... 91

do rfg 5s
10.000. 69U.
1.000. 70
1.000. 69%do cvt 4%s
8.000_
5.000_
2.000_
1,000_
3.000...,
3.000_
3,ono_

do gold 4n
6-000. 68 %i
2.000. 68

.
1 Onn ... G7V4<5o p 1 3%a
6 00n. H3V4
-000. 83^do t'l"« r,

¦tv Va 4a
2.000.

E &

6 000.
6.000.
4 onn.

78
do S\Vll Jl-fjd

1,000.
1.000.
1.000. 7S

do T ft C 4s
2.000. 66%
'.'.000. BKM
1.0O0. 65%
1.000. 66

Bell T of Pa 7s J P
M rcts

1.000. ....,102%
8 000.10"
2 000.10?%(l 000.lo0
2 000. . ..'. !l0*>%2 000.10?
1 000.102».JRrooklvn Rap T 7s
9 000. 44%Rront.-'vn IT Elev 6s

Btamned
.

2 600. 85
Rush Term con En

1 ono. 70%Calif Cns & H3 8s
1.000. g rt %Can N'nr Ry s f p-olrtdeb 7» Interlrn t-ots
2.000.300'*

12 eoo.1(,i
7.000.100%
3.000.JOOSi
3.000.]01
4.000. .... ,100%
2,000.100%
2.000.101
2.ono.3 00%3.000.100 \
3 000.100%Cen of Ga Ry 6b
1.000. 89do lBt 5a
.'',000. n5

do con 5a
2.000. 92Cen New Eng 4a
i'.OOO. E2%Cen Pacific gtd 4s
8,000. 73
4.000. 72%
1,000. 73
1.000. 7"ii

do S%s
".000. 77yCen R R of N J 5s
1.000. Q9

Ches * < >hio cvt 5S
11.000. S2

1.000.103%
do rfR 4s
1.000. 80%

Den ft H G Imp fis
11,000. 69

do rfg 5»
1,000. 40
3,000. 46%
6.0(10. 45

do 4%s
1.000. «8%
1.000...... 68%

do con 4s
5.000. 83«

68% iDuquesnn L 6s
68%i 1.000. 89%69 2,000. 89%
6S% 2.000. 89%
68*M 1.000. 90
B8%| 11.000_'. . 89%Erle prior llen 4s

5.000. fi*1%
1.000. 63*%do gen hen 4a
1 000. 42%
26.000. 42

do cvt 4s ser A
2.000. 89

do cvt 4s ser B
65% 11.000. 38
61 do cvt 4a ser D
C6**J 2.000. 42%
65% 2,000. 42%

E T V ft G dlvl fis
1 000. 87 '4

78% jPI* C-.-n & P con 6s

81 %i
82

76
75%

10.000
>.ooo,. ..

do gen 4%s
3.000. .

2.000.
do cvt 414s

3.000.
10.000_

Chlo ft Alton ifg Ss
2 000. 45

do 3%s
I.600. 38%
4.000. :'7t$,
1,000. 88%

C B ft Q HMnoiB 4s

11043
2-000. 81%Frernont Elk ft Mo

Va! lst £3
6.000.102%On EJlec deb 6s
3.000.103%
4.000.101
3.000.1 01 %
2000.101%

Oeorgia Pao 6»
3.000. 98%

0 Trunk Ry of Can
8 f 7s Interim rcts

2,000.101 v,
4.000.un .>;
3.000.101 7i
2 000.100%
1.030.101 **j
6.001).101 %
6.000.101

Great Northern 4Us
10.000. 80

G Bay ft V,* deb A
3.000. 70

Havana Elec 5n
2,000. 70%

Hocktnfi- Valley 4%a
2,000. 7(,i£Hud ft M rfg 69
6,000. 63%
1,000. 64
1,000. 63%
2,000. 63
6.000. 64

do ino 5a
I.OOO. 23%
10.000. 28%
31,000. 28
10.0'i0. 28%
4,000. 28%

Illinois Central t %a
1.000. 39%

do 4s 1953
3,000.73

do 4s 3 963
1.000. T0%
9.000. 71
fJ.C-O. 71 14
1,000. 70%
1,000. 7»%do Loulsv div 3%8
2,000. 68

Indlana stoel Ea
2.000. 91%Interboro-Met 4%3

18%I0.O0
1.000.

do cl "h of deposit
6.00(1. 14%
15.000. 15
45.000. 1514

75% :tntcrlioro R T rfg 6a
T6 4.000. Gl%

6.000. i,
1.000. 51%
2.000. 51 %
6.000. 61%1.000. 61 %
1.000..,. bi ii
'".000. 61%9.000. 82% Int Mer Marine 6s

S3%ono
do Jolnt 4s

6.000...... 97%
7.000. 971/,
,3.000.
2.000.

82.000.

0 7'-'.

97'*.
1.000. 971/

97

con

ln ruin
7 000

C ft ICbhI III
1,000. 95

do tr. 11 "13 ctfs of
d'-posit

1 000. *0U
Chic ln* A, Lou 5s

2 000. 81
Chlo Ot Western 4s

8 000. si
1.000. S1%
I.OpO. Sl
1.000. Sl li
6.000. 81%lowa Ccntral 5s
2.000. 707^

do 4s
7.000. 40%

% iK C Kt S ft M 4s
a 8 ono 6514

000. 62
1 ono. r.1 %
4.000. 58

Cvt 5s

70%
79 .".

(391;
ti"*,

Kansas <'".y So 5h
3.00O. 71

do 3a
3.ono. 58
2,000... 56
1,000. 64%
15.000. 64%
3'i,000. 6 4%
7.000. 54%

Lack Steel Cs 192::
:; 000. 94%
3.000. 95

Laclede Gaa of St
Louis 1st 6s
1.000. 73%
3.ono. 73%

Lake Shore 4s 1928
l.oo». 85%

do 4a 1931
5.000. 84%

Lehigh Valley 6s
3.000. 98%
2.000. gg s4
2.000. 98

Lehigh V of Pa 4s
3.000. 71

:Lex iv Bast 6s
3,000. 87

Llggetl & Myera Va
11.000.107

Long Island 5s 1 '.>:t7
2,000. 62Vfj
2,000. 62

"3 M A- St I
ser B

1 onn....
6 onn....

do ircn i'-i-H
i.ooo

do cvt 4%a
K onn....
3 onn....
2 Ooo. p;(u.

do rfe I'' ,1
.1 nnofc. 64
3 Onn. c*,v4
2.000. 03

do e-' n 4o ser A
s ooo. 70
3 oon.; gj,^

do 4.i 1 '125
'im. 75U

¦. 000,. 7fl«f,
do dPh 4s 1934
' *¦ onn. 6U44 oon.... 01

C & N tV 5s 1921
1 onn. 091' JLorillard Co

do 5s 11,13
2 000-.. (in
1 000. 89

do 34s
? Onn. fif;:;

ChlesH"-. Railway 6a
24 nno.' fiL>
3 ono. r,i
'1 001 ., 0°

C R I * p gan'4s
? nno. 71 a/t
8 nno. 71
2 nno. V0%

do r'ir 4a
?? nno. G8V
10 onn. ft.*t*4
J (li|l. fl q

1 fi OrtO. Ct 15
24 nno., its

1 nno. atu,
1.000. 08

C St P M ft O 6s
s.ooo......ita

DS
000. 82

L & .teff Bridtje ts
3.000. 67
10,000. 66 *i

Louis & N'uBhvllle 7:
1,000.104'-<

do unilied 4s
6.000. 807<

do A K ft C div 4:
6.00 . 71 N

do So Ky joint 4s
10 000.707|

Manhatton Ry 4s st!
2.0u0. 67*>j

do 2d 4s
1000. 44 V

IXIIch St:tte T ta
1,000. S6Vi

iMldvale Steol ts
00. 77

B.000. n:.
m st p & a ft a 11

«.0«J.U

Minn & St h ir»j t,
1,000_ 4|M K & (ii;ia r.»
1,000. s«M K & T i.t V.
1.000. (|8it!

Mo Pacldo Kcn 4s10.000. 66%l.ooo. r,5%10,000. B(s21.000. 55ii:1.000...: 66%!1.000. 56%
. 4.000. rl62!do Ks 1928
3-000. S8
J-000.ss,,,«o 6a 192S *

1.000. eado 6s 1968
1.00G... anMobile * o new 68

-, LOOO. i)9VMoctnnn. Power 6s2.000,_ 881.000. 87Natloimi Tube Gs4.000.011/
7.000. gi-rN Orl T & Mex 6s3.000... 04NT Central coi 7s JP M Interlm rcts7.000.IC'i2.000.ipotl
'.000..103
1.000.1Q3V410.000.in2%do dpb b's ¦*

2,000. SO"-'
7,000
.'.000
2.000...

do rfr 4Vis

t'Oty
90%
91

2.000. 67 V.
1,000. 67%
1.000. 63Rutlund Can 4s
2,000. 50St I, It Mt & S ds
15,000. 71St L & s ],' 4H Bel. A
9,000. 61%H.000. 61 ty3.000. 61 %12.000. 61%10,000. Jia?
J.000. «i2f'.OOO. «,$1.000.3d... 61
3.000. 61%6.000. fiiu
10,000. 61
6.000. 6do 6s ser D
8,000. 74
5-000. 1i%1,000. 74
2,000.

do nd.) o3
2.000. gs'4

. 13.000.! " A
do Inc Ga
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1,000. 65«St P ft K C S I. 4%!,

61%.
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*'.%
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, 2.000. 78 J 10 000.. 2

<,o
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N T

N T

N T
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1.000..,
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l.ooo. e5V1-000. 65
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20.0no.s30f. 77%21.000. 77*1s.ono.:;: .*«
'-.ooo....

'
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6.000. 8.1%;I*h!:ippin.. Rway 4e
1,000. 40
4.000. 41
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1.000. |4
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to be a fair enough revenue to main
tairi the company. There is a certain
amount of apathy on the part of in¬
vestors toward street railway issue9,
nnd for that reason such securities sell
nt very low figures. We regard the
bond aa a fair speculative investment.
Lehigh Power Securities Company G
per cent notes due 1927 are secured by
btocka and bonds of subsidiavy co3ii-
panies. The company contiols the
Ponnsylvania Power and Light Com¬
pany, a corporation doing a good busi¬
ness in u growing field. Earnings
have been ample to care for all
charges, and while securities of this
nature are not high grade, we believe
thc majority of public utility corpora¬
tions may look forward to a better
futuro. Lake Superior Corporation
ftrst and collateral 5 per cent 1944 are
secured by ftrnt Men on a part of thc
property of the Algoma Steel Corpora-
tson and by deposit of 55.800.0CO A.1-
goma Steel Corporation purchase
money bonds. The issue ls §5.294,000
outstanding. and there have been re-
.ired by sinking fund $4,706,000. Earn¬
ings have been ample to care- for all
charges, about three times recjulrc-
ments. We regard the bonds as a
good investment. ,

Would Become Trained Spe<nilator
Question.I be.g to know what Institution

o** books I should constilt tn order to be-
como a trained speculator?.F. C.
Answer."Putnam's Investment Hand-

book" is a good starter. Then you will
have to get into the market and take a

gcod many lickings.
Pacific Gas Bonds Well Secured

Question.Will you please express an
opinion regffrdlng the following securities
its tin Investment? Michigan Kallroad
Company $4,500,000 first mortgage 6-year
gold bonds, 6 per cent, dated May 1, 1919,
due May 1, 1924; Pacific Oas and Electric
Light Company $10,000,006 first and re¬
fundlng inortgagf: gold bonda, 20 years,
7 per cent, S'-ries A, dated December 1.
1S320, due December "i, 1940, nnd the North¬
ern Ohio Traction and Light Company
$2,000,000 6*-year 7 per cent secured gold
bonds. dated ,lune i, 1920, due June 3.
1926. In you.- eHtlmatlon ls the princi¬
pal well secured, likewise permanency of
Ineomo yield reasonably safe? Would you
conslder them as having fair tnarketable
posslbll'tles, with prospeet of malotctnlng
their value at par or nearly 80?.-C. W. 33.
Answer.All the bonds you mention

are entitled to very fair ratings, in our
opinion. The Pacific Gas and Electric
are the best They enjoy the best mar¬
ket of the three. We cannot attempt
to forecast conditions, but these is¬
sues appear to us nt present to be well
enough secured to warrant. their pur¬
chase.

Plans Borrowing to Buy. Stock
Question In July, 1918, T purchased

fifty shares of Chieago, St. Paul. Mlnne¬
apolis & Omaha Railway common at $37 a
share. Do you advlse me to sell lt? What
aro the futurs poa.slblllties of thia road?
Which of these two roads, Union I'aclllc or
Canadian Pacific, is better from the
point of Investment and future develop¬
ment? My twenty-year endowment policy
ln the Provirlent Life and Trust Company
wlli tnature ln October, 1922. Would lt be
advlsable to borrow money on thls policy
now and Invest it ln either of the last two
named roads? They seem to glva high re-
turnu on the prices at which they aro now
offered..S. H. D.

Answer.For many years the Chieago,
St. Paul, Minneapolis & Omaha has been
a well managed road, and before Federal
control had an enviable dividend record.
The majority of ita atock is owned by
the Chieago & Northwestern, another
well managed property. Wo believe the
time is not far distant when the North¬
western will absorb entirely its sub-
eUiiary, and such action should result
in operating ecor3omies. Our own choice
would bj! linion Pacific in preference to
Canadian Pacific from an investment
Btandpoint. As to borrowing against
your life insurance policy t»p purchase.
securities, v.*e think you would be
weakening your position.

Lending Money on Automobiles
Question.A salesman representing the

Guaranty Security Corporation, of iioalon,
with a branch office at 17 West Korty-
second Street, New Tork City, wishe.s to
sell me aome preferred Ktoek of that cor-
ppratlon at SL! a share, the par value of
which is $10. One share of common atock,
now paying no dividend, ls given free with
each five shares of preferred stock bought.
He tells mo that thia corporation Is en¬

gaged ln the banking business, lending
money on warehouae rfeceplts, discounting
notes of dealers who sell automobiles on

the time payment plan, etc, and that tho
oorporation ls making plenty of money,
but needs more capital to expand. Quar¬
terly dividends have been paid since the
stock waa ftrst Issued, two yeara ago, at
the rate of 2 per cent. Do you conslder
this an Investment or a speculation? Is
h» stoek being sold cheaper elsewhere?
Are the officers trustworthy men? Has
the stock any marketablltty ?.J. H. B.

Answer.We know of no market for
the Guaranty Security Corporation
stock. We do not pass on tho ability
of officers of corporations. We advise
you not to invest in the stock of any
company which lends money on auto¬
mobiles.

Seeks to Invest $1,500
Question.Do you conslder the following

a good Investment. to pay better than
United States Liberty bonds? Southern
Railway preferred, Atlantic, uulf &
West Indies preferred, Intt-rnntlonal Agrl-
rultu-al preferred, SloBs-Shef'!.>ld Steel.
Kansas City Southern preferred? Of tho
.ibovo which will be th« best Investment
'l have about $1,600 I would like to In¬
vest..-It. D. J.

Answer..The securities you mention
yield considerably more than Liberty
bomK but they are not of good grade.
Atlantic, Gulf & West indies is a good
company and we regard the preterred
atock as a very fair investment, but the

other stocka appear to us to bo rather
too speculative for one who wishes his

position to be sound. If you wish to

eliminate the speculative features con¬

sider such issues as United States Steel
7 pr-r cent preferred, Standard Oil c>r

N'ew Jersey 7 per cent preferred. Rail¬
way Steel Spring 7 per cent preferred,
Viruinia-Carolina Chemieal 8 per cent

preferred and Bethlehem Steel 8 per
cent preferred.

_-.--.^
Four full columns of in¬

vestment questions and an*

stcera are published in The
Tribune every Sunday.

Prices Irregular
In*Quile Trading
On Outside Market

Rallies Follow Early De¬
pression, but Oils Are
Weaker; Bouds More Ac¬
tive; MiningIssuesQuieter

Early weakness in trading on tbe
curb market was followed by rallies
in certain Industrials and prices at
the close presented an irregular op-
pearance, Oil shares for the raost part
were weaker and many prominent!
leaders lost fractions.

International Ffctroleum waa of? %,
at 16, while Maracaibo dropped "yj t.o
1914, and Carib and Simme lost tirac-
tiona. Salt Creek was up slightly, at
10%.

Intercontinentnl Rubber eased off
again to 10V6. but United Retail Candy
advanced to 8%. Heyden Chemical was
active and higher.
Bonda were more active, but price

changes were small. Tbe new* Den¬
mark municipal 8s were in good de¬
mand until they were listed on the
Stock Exchange.

Industrials
fliilss. Open. Higrh. Low. Last.

100 'Am Candy.... 2% 2% 2% 2%
100 Arr.ft!°j Leather 9 '¦> 9 9
100 Autom fuel 8. 67% 87% 67% 87%
100 'Rr-Am Chem. 3% 3% 3% 3%3.5(10 'llr-Am T coup 13% 13% 13% 13%

ISOO *Car "Lt &.P.. 3% 3% 3% 3%
400 *Corley Ttn V. 18% 19 IX 18%

1000 »Durant Mot wi 17 17% 16% 10%
400 *Kmplro T & S 18% 1'' 15% 19
100 "Farrell Coal... 18 18 18 18
14 .Cloodycar T pf 47% 47% 47% 47%

12(10 .Herculns Pap. 7 » 7 S
7000 .fleyrt<*n Chem 8 3% 3 3%
1600 »Int Cort Rub. 10% 10% 10 10%
400 *Int Culti pf. . 7 7% 7 7

1600 *Max Chalm B. 16% 16". 16% 16%
000 '.Meteor Motors 171% 22% 21% 2*2
200 *Nat Leathor.. 8% 8% 8% 8%
700 No Am 1' A P. 5% 5% 5% 5%
200 *Peerless Mot.. 2:. 23 22% 23%)

F.000 Perfeetlon Tire. 1*-(J 2% US C
1250 »Prof SCAKS pf 1% 1% 1% 1%
100«Pyrene Mfg.. S % 8% 5% 9%
.000*Radlo Co. 1% 2 1% 2
1000 Mo pf. «% 2% 2% 2% |['100 »Roy Fr TP Ino 6 8 6 8
1050 .Stanwood Rub % % % %'
U500 «Sweets Co Am 2% 2% 2% 2%
200 *Swlft Inter... 27% 27% 27% ?7%100 .Todd Shlpyds. 64% 84% 64% 64%
1000 *Turn-o-3top.. 10 10% 10 10%
800 .Unton Oarblde 57% 67% 67 67
300 Un Profit Shar. 1% 1% IH 1%
700 *U Ret St Can. 8% 8% 8% 8%2000 V S Steamship. 1% 1% 1% 1%3000 Wayne Coal... 2% 2% 2% 2%DOO "Wlllys Corp.. 1% 1% 1% 1%

Standard Oils
Bales. Open. HigTtt. Lo**. Last.

600 .Anrlo Am Otl 19 19 18% IS7*
10 *So Penn OIL. 237 £37 237

200 "Std OU of Ird 70 69 «9*4
20 "Std OU of NY . 253 8313 252'

Other Oils
Saiss. Open. High. I.-jw. Ltjst.500 *»Allen Oil-. 1»» ni ih i%
15000 *tAllied OU... 15 IS 15
1800»Boone OIL... 1% 1 % 1*42500 "Carlb Synd... 10% 10% 10%
600 »CltiesS BT Sh, 29% 29% 23%
400 "Colombia Em. ii 314 3

1200 "Denny OU. ... 1 1 %
H00 «Elk Basln Pet 8 8 7%

2500 Engineers Pat.. 1 li"» 1
800 Federal OIL ;.. 2 2% 3
700 .Kensland OIL 13% 13% 12%
Ii00 .CJ-lenrock OU.. 2 2% 2
200 "Oranada OIL. 7% 7"4 7%
3 00 *t;uff>y-G!llesp 25% 25 Vi 26%

1500 *Hudson Oil... % ,**. %
200(1 ..Maracaibo Oil. 19% 19% 19% 19%
500 *Merrltt Oil... 12% 12% 12 12%
200 'Mex Eagle Oil 25 25 25 £5

2900 Mexico Oil- 1% 1% 1% 114
900 *Mld Columbia. 5% 6 5% 6

7500 'Midwest Tex.. ¦£, % ft %
200 .Mountain Prod 9 9 9 9
200 No Am O & F. 2% 2% 2% 2%

11200 N'oblo Ol! & G. % % ., %
600 Omar O&G new. 2% 2% 2% 2%
300 'Pennok OIL. . ti G 6% f,%
300 *Prod Ai Ref... 5% 5% 5 0
200 "RanBor Gulf.. 12% 12% 12% 12%

2000 'Red Rock Oil % 1% % 1%
1000 *Ryan Cons w i 12 12 11' 11
100 'Sapulpa Refg. 4% -1% 4% 4%
200'Settled Prod.. 2% 2% 2 V 2%
800 'Salt Crk new. 9% 10% 9% 10%
8000'Simms Pet.... 8% »% ',% J
600 Skelly Oil. 7% 7% 7% 7%
6000'Stanton OIL.. 6 7 U 7
860 'do new. % % A 14
9700'Tc.xon O & L. % % il %
GOOOTox-Kan P*R. 10 10 8 8
800 »l7nit Tex Pet.. ,», ,"V -*, A

2800 .Vlctoria Oil... % 1 % 1
Mining

Sb>s. Opon, High. Low. Last.
3000 Alaska-BrCM. % fi. % V,t
100 'Am Mines. ... 1 1 1 1

2600 Aria Globe Cop % % % -rV
4200.*tAtlanta. 1% 2 1% 2
3600'Atlas Gold.... 21 23 21 21
8200 .tBelch 17) <a p) 3% 8% S 17%
7600'tBelch E (a p) 4 4% 4 4%
1000 Big Lodgo. % % % %
2600 «f Booth. 4% 5 4% 5

60000 tBost & Mont.. 6.> 69 S« 67
10000 'tCaledonia. 16 17 15 16
K000 .rCar-delaria S 18 20 18 19
2C00 *tCashboy. 8 8% g «U
260 Cons Vlr Silver. 4% 4% 4% 4%

5300 'Cortez Silver.. 85 67 64 67
22200 Dlvide E (a p). 82 32 29 29
18000 EI Salvador 811 % ,T. % A
3600 ISmma Silver.. 3% 4 3% 4
150090'Eureka Cr M 1 .*>, 1% l.\ 1%
2100 .tKurelta Holly lffj I$J lifj l^J22000 *Flor C.oldf.l £5 3 29 31
3500 *Gold Deep Min % 1 % 1
18700 »tGol<l Zono D. 20 2-5 22 .23
4200'tGoldfd Cons. fi 8% 7% 8
6200 'tGoldfd Dev.. 77 2 2 2
8700 .rGolrlr'd Merg. 27) 81 29 80
4200 'tOr.-at Bond.. 3 2% 2 2

18000 .tHarmill D M 27 S0 £7 38t
2300 Hecla Munlng.. 4% 4% 4 *
1600 ?ilenrietta SIL 8% 4 3% 4
4200 *tJlm'Butler.. t7% 18 17 18
6200 t.Iumbo Ext.en. 6% «% 6 6%
17500 »tKnox Dlvide. 16 IS 13 14
8000 *L Star Cons M 4% G 4% 5
6000 "TMacN Cr M.. 13 13 11 13
2000 .tMacN'am Min 17 17 16 18
500 Magma Copper. £3 23% 23 23%
6600 'tMarsh Min.. 9 9% 8% 0
100 *Motherlodo C. 6% 5% 5% 5%
300 Nlplsslng Min.. 8 3% 8 8%
300 Ophir Silver M. H i\ "-ft *>"t
1200 Prince Con- V, ft -bt -r.
100 Ray Verde Cop 1 1 t 1

1000 Rex Cons. 5 6 G 0
500 st croix Silver. % % % %

761 -) 'fSllver K Div. 3 3% 3 3
2000 »tSll M of Am. 37 38 86 38
8500 'tSUver Pick.. 'J 9% 7% 8%
600 *3o Am ti & P. 0 6% 6 6%
200 Stand Silver L. ft ft ft ft2500 *tSuccuss8 Min. C *7 2 2%

3200 ?Sutherland D. 2 3 1% 1%
1200 *Talapoosa Sil. % % % %
720'Tono Belmont. 1% 1% 1% lft

4260 *Tono Dlvide.. 1% 1% IV, i%
035Tono Hxten.... 1% 1% 1A IA
275 >Tono Mining.. 1% 1% 1% 1%

1500 Pnlted Eastern 2ft 2 % 2% 2%
6300 «t"0 » Cont M. 9% 10 9 9%
3600 'tVlct D <a p). 4% 5 4% 5
2500 t*W End Cons.. 1 1-ft 1 lft
3600 fW Caps Min.. 9 0 8 8%
2300 tW Caps Ex... % 1 % 1
2S00 Wllbert Mining 2% 3 2% 3

Bonds
Sales (000 omltted). Open. High. Low. L&st.
?60 'Ailied I'ack 6s.. 57 57 50 56

5 .Alumln Mfg 7s. 96% 95% 90% 96%
40 .Am Aer Ch 7 %s. 9 7 % 9 7 % 9 7 97 %
9 Am Lt & Trac. 90% 60% 90% 90%

30 'Am T & T 6s '22. 97 97% 96% 96%
25 'do 1924. 96 96 96% 95%
E »Am Tob 7s 1923.100% 100% 100% 100%
8'Anaconda 6s.... 8 0% *7 86% 88%

80 "Anaconda Cop 7s 93% 94 93% 97!%
G'Ang Am O 7%S.100% 100% 100% 100%

20 'Arraour 7s. 96% 9*7% 96% 96%
20 'Roth St 7s '35.. 96% 96% 96 98
15*Brazll Lt & Tr. 89% 00 h9% 89%
60 .Csrro de Pas 8S..105 105% 104 104%
40 'Cons Gas *s.... 99% 100 99% 99%
3'Cons Text 7s w 1 97% 97% 97 97

20 'Denmark 8s- 93 9:4 98 98
5 'Diamond M 7s..102 102 102 103

10 .EmpG&F 6s *26. 91% 94% 54% 94%
5 'Goodrloh 7» '25. 91 91% 91 91

15 *Ovt of Swed 6s. Sl 81 80% 80%
40'G Trunii 6%sn. 65% 96% 96% 96%
1 'Int Rap Tr 7s.. 68% 68% 68 >; 68%
8 'Lac Gas Lt 7s.. 92 92 91% 91%
1 'Morris &Co7%3. 97% 97% 97% 97%
35 'Nat Leather 8a. 95% '..¦> 85% 96
25'Ohio Power 7s.. 95% 95% 56% 95%
11'Ohio C Gas '22.. 95% 95% 96% 95%
4 'do 7s 1923-90 96 95% 95%
5 'do 7s 1824- 93 * 93 9J

25 .Sears-Ro 7a i yr 88% * 9h% 98%
20 *do 7s 2 yr_ 96% 96% 96% 96%
10 *dO 7s 3 yr_ 96% 96% 96% 96 %
60 Slnclalr 7%s. 51% 91% 9 91
40 "So Weat T*l 7a. 96 96% 9- 96%
50 'S O Calif 7s. .101% 101% 107% 101%
16 'S O .\* ? 7» 1925.101 % 101% 107 % 101 Vj
1? 'do 7a 1926_101% 101% 101% 101%
10 »d-> 7« 1927.... 101% 101% 101% 101%
5 »do 7s 1828_101% 101% 101% 101 %

»do 78 lft»0_102% 103 102% 103
20'Swlft & Co Ts'26 86% 56% 86% 8.6%
3'Swiss Ovt G%»-. 83 83 83 83

10'Tex Co 7s notes 99% 99% 88% »8V»
25 «U Tank Line 7s. 101% 101% 101 101
10'Virginia Chem.. 95% 55% 95% 95%
5'West Elect 7s. 98% 99 88% 89

German Internal Bonds
(Quoted ln dollars per 1.000 marks)

Pales. Open. High. Low. Last.
.Frankfort 4*.. 15% 15% 14 14

.-¦5000 'Hamburg 4%s 18 16 15 15
SoOOO 'Stuttgart 4B. ¦

. 15% 15% Hyj,

"""?"uaH^t't ISella centf per ahan.

Wireless Flashes
RADIO flashes travel from this country to

. European nations at the rate of 186,000
miles per second, which is the speed of light.

For this reason each dot and dash of your radio
message \s hen in the operator's hands reaches the
other side almost instantly.that is the radio
way and to the New York business man it means:

Accuracy . Speed * Economy
Rates per Word for MARCONIGRAMS

to Europe
Cent!

Great Britain
France - -

Germany - -

Norway - *.

Sweden - .

Denmark - -

For quick service, telephone our nearest office. Unifonrted messenter*
will call for and deliver Marconigrarns to any part ot" the city

RADIO CORPORATION OF AMERICA
Edward J. Nally, Prtsidint

ALWAYS OPEN.64 BROAD STREET Telephone Broad 2900
(233 BROADWAY Telephone Barclay 7610

8 A.M. to 8 P.M.-I 933 BROADWAY Telephone Ashland 7435
(500 FIFTH AVE. Telephone Vanderbilt 8354

SPECIALXSTS SINCE 1830
ON JUNK 28, !830, when tbe New York Life irwmv

ance and Trust Company opened ita orhc.es for
bttsinesa, its founders announced that they were

prepared to "act as trustees under last wills and testa-
ments'* and "as guardians of estates of infarcts."*
Por more than 90 years tliis company has devoted its
thought and effort primarily to the administration of
Personal Trusts. In addition to acting under wills or

order of court, the Company now acts under Tniats
made by agreement with individuals and as Custodian of
¦property of every kind.

Wrth nearly a century of e3rperience in this work, we ara

prepared to meet the complex needs of 1921 with tha
same painstaking care which characterircd the trusteea
of 1830, offering Personal Service for Personal Trust*.

Nno -gork -Eifp Jnsuranr* anfc
EniBt (£ompann

EDWIN G. MERRI1.U Pr«aid«ot

531 WALLST. N-5W TORK

Railroad
Bond
Prices
1910-1920

We are distributing a complete record
of Railroad Bond Prices for the years
1910 to 1920, which should be of value
to all bond investors.

A copy will be mziled free
to those interested, upon

request for T 12.

N£tt/BURGER.H£NDERS3NoclOEB
UKMtERS O* HIW YORK A PHIlA.SIOCK fXCHANCES

lOO BROADWAY

aiBttKHAVUffl5-St
WJO.\t KtaOR70uO

*UW.*»",5t. JWFWFTHAVEAI43-SI

REMOVAL NOTICE
ERVIN & CO.

501 TRINITY BLDG., N. Y.

On and after February 1, 1921, the offices of Erv'n &
Co. will be located at 15 Broad Street (Mills Build¬
ing), and can be reached through the offices of Chas.
D. Barney & Co.

TKTXPHONK, H VNOVER 1600

Financial Items
The annual statom^nt of th- Bar.k of

Nova Scotla. which has just been ma.de pub-
llc ihowe an Increase in total depoalta of

14,600,000 curlntf 3920 over thone ol lbs
precadfclC year. the ftWl Pfl|-«J"»» »'-
'.-rnb-r 33. 192", amounting to $184,746,000.
Favines deposits showed an Increaae o 3

t,t>0 ouii. whw. free d> poslta de
114 500 080, thls decrease being explained
bv the withdrawal ilunr.K the year of tem-

porary government Victory l>ua;i deposits.
The National Clty Bank of N'ew Yerk

has bee-Tt appomw-d tleta! agent for th.
Danish consolldated ruutual loan of $15,-
000,000.
At a meeting of the board of trustees

of the N'ew York Trust Company held yes¬
torday Jatnea Q. Miaine )r. wae ?.lected aji
vtce-prealdent of the trum company

William R. Complon Company ls offering
. new issue of $1,0*10.000 Htato of Oregon
4',a per cent highway gold bonde due
f-erlally 1926 to 1915 incluaive, yleldlng
from 5.50 per cent to 5.10 per cent. The
bonda are legal Inveajtmont for savtng*
banks and trust fuuda ln New York and
other Baatern atatea an<t are el'.glble to se¬
cure rostal savings deposits.
The American Ckranlan National Bank.

Ihe first of Its kind ln the I'mted States.
haa been organized to repres^nt the inter¬
ests of the LikraTilan people ln t^e United
Htatea. Tbe capital ls quoted at $250,000,
having flrst been nuthortzed. and a con
mittee eiBCted to I3le appllcatloa with the
Washington banking officiala.

At the regular monthly meetf&s; of thi-
Chamber of f'ornmere.- of the 8tate of N'ew
Tork to-msrrow H. F <*uttlng will subtnl!
>. pori .n the illegal drug traffie tn N-.-w
York State.
Ben W. Boad. formerly with WUllam

Aloman tc Co., ts now advertising manager
of V. J. Llaman & Co.

Leslie A. Taylor, formerly with W. C.
Orton ft Co., ls now associated with J. K
Rice Jr. A Co.

Am. Light and Traction Report
The annua! report of the American

Light & Traction Company, istsued ye»-
terday, showed net earnings for 1920
vl 53,051,i24, equivalcnt after .p.'eferreti

Empire Steel & Iron
Phelps Dodge & Co.
American Cyanaraid

FREDERIC H.SiATCH&COl
7*> fiway NY IStASi r«l R*dvr .^WlUt C )MNC( MLM|B05TON CH1CA6C PMJLA H0KTRE4L PLTttAUAC.*

BANCO \\CIONAL
LLTI2rVlAiaNO

J%« g'uit «c«l| o/ the t**Tt*m**ee ''o'onws
New York Aj«-»cy, 93 likarty Mrs*
Head urtite Lisbon. Ponug»*.

HORNBLOWER & WEEKS
Estaollshed 1888

Investment Securities
BOSTON NEW YORK CHlCACO
PROVIDENCE PORTLAND. «£. 0ETH0IT

dividends to SS.OS a share on. |27,l*MOO
common stock, agairtst $ 1 3*. 13 ¦
earned in iu 19. The incomo m
revealed gross earnings of J3,'>tiO,...'
compared with $4,3(51,545 in 1919.

Hocking Valley Loan Ratifietl
WASHINGTON. Feb. L.A !,-

$1,665,000 to the Hocking Val'ey Rail
way Company was approved to-day b;
the Interstate Commerce Comn
to enable the company to provid
ai'ditions and bettenaenta to
onent, way aad utructurea.


